












Wearing Apparel Lines for adults, teen-agers and children occupy 
whole departments in larger Woolworth's. This scene is in a Cleveland downtown store. 
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ON THE COVERS Dramatic expansion into new lines 
as well as new locations, during its 80th Anniversary Year, marked Woolworth’s 
determination to be “Shopping Headquarters For The Whole Family.” 

(Front) 1. Woolworth’s Garden Center, Santa Clara, Calif., is a color¬ 
ful acre of flowers, plants, garden supplies and items for outdoor 
living. ‘The Guaranteed to Grow” policy attracts thousands. 

2. Dresses, Skirts, Jackets, Trousers — displayed in 
complete assortments on rack-after-rack — 
typify the magnitude of wearables at Woolworth's. 

3. Footwear for the Family at Woolworth’s, 
combines quality and style at bargain prices, 

(Back) 1. Air-conditioned, Tastefully Decorated, 
Free-standing Cafeteria, in the Dallas “Big Town Shopping Center.” 

2. Room-size Rugs made their first appearance 
in Woolworth’s stores in 1959. 

3. Public Demand for Do-lt-Yourselt Supplies is met 

in Woolworth’s modernized hardware departments. 
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The Stockholders' Meeting The next an¬ 
nual meeting of the stockholders will be held 
on Wednesday, May 18, 1960. A formal notice 
of the meeting, together with a proxy state¬ 
ment and form of proxy, will be mailed To 
each stockholder on or about April 11, I960, 
at which time proxies will be requested by 
the Management. 



Executive Office; woolworth building, nlw york 7. N. Y. 
Principal Office: woolworth building, watertown, n. Y. 


w 

o 

o 

L 

1 Ml 

fV 

o 

R 

T 

H 

S 


annual 

report 

1959 


FINANCIAL STATISTICS 
IN BRIEF 


Sales 
Other Income 
Depreciation and Amortization 
Taxes: Federal, State and Local 
Net Income 
Earnings per Share 
Dividends per Share 
Taxes per Share 
Cash 

Net Current Assets 

Total Expenditures for 
Property Additions 

Net Property Additions 

Long-term Debt 

Earned Surplus 

Number of Stores at December 31 

Number of Self Service Stores 
at December 31 

Number of Stockholders of Record 
at December 31 

* Restated — See Page 22. 


1859 

1958 

$916,836,907 

$864,570,642 

$18,562,042 

$15,082,071 

$23,157,489 

$22,394,092 

$45,845,265 

$39,177,566 

$39,061,214 

$32,376,320 

$4.03 

$3.34 

$2.50 

$2.50 

$4.72 

$4.04 

$74,987,294 

$71,421,281 

$161,896,737 

$161,062,647 

$36,210,408 

$28,465,308 

$33,112,315 

$21,174,095 

$127,341,813 

$129,180,582 

$276,570,640 

$261,768,949 

2,221 

2,152 

1,233 

993 

100,105 

101,632 



To the Stockholders: 


Your Company has just completed a year of steady growth and 
striking expansion. During its 80th Anniversary Year it capitalized 
heavily on its traditional strengths. At the same time, it embarked 
upon new ventures of bright promise for the immediate future, as 
well as for the decade we have just entered. 

Sales in 1959, in the Continental United States, Hawaii, Puerto 
Rico, Canada and Cuba, reached a new record volume of $916,- 
836,907, an increase of 6.05%. The month of December alone 
contributed sales of $161,531,154, also a new high and an increase 
of 6,88% over December of the prior year. 

The reported net income after taxes amounted to $39,061,214 
for the year 1959, equal to $4.03 per share. This compares with 
$3.34 a share on $32,376,320 reported net income in 1958. 

Your Company's strong financial condition is evidenced by net 
current assets of $161,896,737, including cash in the amount of 
$74,987,294, as reported on the consolidated balance sheet as of 
December 31, 1959, which appears on pages 20 and 21 herein. 

The main factors which enabled our sales to cross the $900 mil¬ 
lion mark are described in the following pages. Worthy of note here 
are the important contributions thus made to the successful results 
of 1959 which reflect the long-range planning of previous years. 

Our program of expansion, geographically, continued to take full 
advantage of the existing sweeping population trends in the Con¬ 
tinental United States and Canada. Additionally, our third store in 
Hawaii was opened in the Ala Moana Shopping Center near Hono¬ 
lulu, and three new stores were opened in Puerto Rico. Moreover, 
a location was acquired in Anchorage, Alaska, where operations 
will begin during 1960. 

Expansion, numerically, added 130 new stores to the Woolworth 
network for a net gain of 69 after closing 61 stores, resulting in a 
total of 2,221, as compared with 2,152 at the end of 1958. In 
addition, 51 stores were enlarged and completely modernized or 
moved to more desirable locations, making a total of 181 major 
construction projects completed during 1959. 

Your Company’s aggressive program of adapting and equipping its 
premises to handle new and expanded lines continues. Today’s new 
stores on the average are approximately 50% larger than those 
opened five years ago. Moreover, substantially increased sales 
space has been achieved through internal modernization. 

Net property additions in 1959 totaled $33,112,315, as compared 
with $21,174,095 in the prior year. However, a more comprehen¬ 
sive view of the Company's dynamic forward movement may be 
seen from the fact that, during the five years ending with our 80th 
Anniversary Year, gross expenditures for store expansion and 
improvement totaled $185,320,513. 

With the physical plant thus provided, and with competent person¬ 
nel to stall it, your Company moved confidently into such greatly 
expanded lines as, for example, soft goods, including wearables for 
the entire family, room-size rugs and more comprehensive lines of 
hardware and furniture. 
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In support of its new and expanded activities, Woolworth's doubled 
newspaper advertising in 1959 over 1958. By the end of 1959 
almost every store was reaping the benefits of this program. 

We take this opportunity to express our appreciation for the coop¬ 
eration of our loyal employees who, during this 80th Anniversary 
Year particularly, brought a spirit of friendly helpfulness to millions 
of old and new customers. 

Our appreciation goes in full measure also to the thousands of busi¬ 
ness enterprises who make it possible for Woolworth’s to fill the 
needs of those who depend upon us; and a special word to those 
suppliers of 50 years and more who joined us in person to honor 
our Founders. 

We acknowledge with sincere thanks many expressions of good 
will: by those public officials who proclaimed "Woolworth Days' 1 ; 
by the business and civic leaders whose personal and published 
Anniversary greetings were warmly extended; by newspapers, radio 
and television stations and magazines that carried the Woolworth 
story to the public. 

This year of honoring our Founders was chosen by two former 
Presidents to announce their retirement from posts of responsibility. 

Byron D. Miller joined Woolworth's in 1897 and served as Presi¬ 
dent from 1932 to 1935. His resignation as a Director became 
effective on May 20, 1959, at which time he was elected an Hon¬ 
orary Director. 

James T. Leflwich retired as Chairman of the Board on June 10, 
1959, but remains with us as a Director and member of the Policy 
and Finance Committee. His service to the Company began in 
1913. He became President on February 1, 1954, assumed the 
additional role of Chairman of the Board on June 13, 1956, and 
resigned as President on June 11, 1958. 

Results achieved in 1959 strongly support your management's con¬ 
viction that the program of expanding our lines and providing 
store capacity to merchandise added assortments with better 
trained personnel is sound. We are at the same time equally deter¬ 
mined to maintain our strongly entrenched position in our tradi¬ 
tional field. We want to continue to be the best variety store 
wherever we are located. 

Comments on investments in F. W. Woolworth and Co., Limited, 
England; F. W. Woolworth Co., G.m.b.H., Germany; and F. W. 
Woolworth Co., S.A. de C.V, Mexico, are to be found on Pages 
18 and 19. 

The new year opens with most factors portending a high level of 
business and industrial activity. Your management believes the 
course of your Company is carefully charted and clearly marked 
toward its immediate announced goal: A Billion Dollars in Sales 
in 1960. 

In behalf of the Board of Directors, 

Respectfully submitted, 

February 2, I960 President 
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WOOLWORTHS 1959... 

ON THE MOVE 



On June 21, 1959, in Lancaster, Pa., a key was turned in a specially created 
giant padlock, thus opening the 80th Anniversary celebration of Frank W. 
Woolworth’s first successful store. The Governor of the Commonwealth of 
Pennsylvania had proclaimed a “Woolworth Day.” Public officials and civic 
leaders joined Woolworth’s in a community-wide event marking the Com¬ 
pany's fourscore years of service to the public. 

Two long-time residents of Lancaster — retired salesladies of an earlier 
era — and representatives of some seventy-five manufacturing firms, who had 
supplied the Company uninterruptedly for more than fifty years, were honored 
at a testimonial dinner. 

Similar nostalgic ceremonies in other Founder Cities — Erie, Scranton and 
Wilkes-Barre, Pa., Buffalo, N. Y., and Fall River, Mass.— commemorated the 
origins of the five-and-ten cent stores which were to become the American 
institution known as Woolworth’s. 

In the warmth of testimonials and celebrations, the curtain was drawn on 
the past. Each community event then turned to its real and greater purpose — 
bringing into full view the dynamic, modern-day Woolworth’s. 

During the five-year period ending with our 80th Anniversary Year, Wool¬ 
worth’s was planning and pressing forward its transition from the concepts of 
variety store retailing as veteran merchants knew them to the progressive poli¬ 
cies that give the Company the look of leadership today. 

Necessary steps have been taken for serious entrance into new fields, as well 
as new lines in fields where the Company has been incompletely represented. 
The objective: to establish its stores as shopping headquarters for the entire 
family. 

Woolworth’s policies have been geared to reflect the values, objectives and 
aspirations of the American society as a whole. They take into account that 
the United States possesses what economists call an exploding population. 
Of particular interest, for example, is the under-19 age group. It numbered 
62.7 million in 1957, will reach 68,4 million in 1960, and 84.7 million within 
the next decade. The teen-age population will be growing twice as fast as the 
total population in the years immediately ahead. 

Against this background, during 1959, employment reached a record of 67.6 
million and income was at an annual rate of $382 billion. At year’s end, busi¬ 
ness leaders in the vast majority foresaw bigger sales volumes and improved 
employment during 1960. 

Thus it was that by the time the Founders Day celebrations were held in 
mid-1959, your Company was ready to announce its goal for 1960: A Billion 
Dollars in Sales. 

Woolworth’s is on the move. 



LANCASTER, PENNSYLVANIA 
Officials and citizens of this 
community where the first successful 
Woolworth store opened June 2f 
1879, throng to ceremonies marking 
celebration of the 80th Anniversary 
Year . 


s 



A NEW STORE EVERY 
3RD WORKING DAY 



CAPARRA, PUERTO RICO New self service shopping center store, 
in suburban San Juan, opened August 20, 1959 . Woolworth’s opened 
three stores in Puerto Rico in 1959. 




BOGALUSA, LOUISIANA Completely refurbished and converted 
to self service, this Woolworth’s reopened on February 5, 1959 , 
with three times as much sates space as before . 


During the past five years Woolworth’s program of store expansion and 
improvement has been the most active of any five-year period in the Com¬ 
pany’s history. At a total cost of $ 185,320,51 3, the results accomplished show 
the following: 

488 new stores opened 
125 stores moved to new locations 
163 stores improved in same locations 
349 stores refurbished 

1125 new and improved stores 

The average new store is approximately 50% larger than those opened five 
years ago, in order to achieve the character and productivity needed to accom¬ 
plish new management goals. Most of them have been opened in shopping 
centers and practically all are self service. 

In 1959, 130 new stores were opened — 106 in shopping centers. Properly, 
in accordance with the enormous population movement into the southeastern 
United States, where Atlanta became the first southern city to pass the million 
mark, this region led the Company’s expansion and improvement parade. 
Activity was next largest in Canada. 
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Population and economic factors also prompted the Company to move 15 
stores to new locations in the same shopping areas, to improve 36 stores in 
the same locations, and to refurbish 95 stores. The same factors which dictated 
Woolworth’s forward movement into such colorful and important places as 
Dawson Creek, British Columbia (our most northern outpost), and into 
Honolulu’s Ala Moana shopping center, also dictated the closing of 61 units 
in areas where the channels of trade have passed them by. Woolworth’s num¬ 
bered 2,221 stores in the Continental United States, Hawaii, Puerto Rico, 
Canada and Cuba as of December 31, 1959, for a net gain of 69. Thus, during 
the year of this report, Woolworth’s opened a new store at the rate oi one every 
third working day, and remodeled an existing store on the average of one 
every second working day. As promised to stockholders in last year’s Annual 
Report, the improvement and expansion program is definitely on the move. 



HONOLULU, HAWAII Wooluorih’s third store in Hawaii, opened 
August J3 , J959, in the vast A fa Moana Shopping Center . 
Escalators connect two large sales floors on street and mall levels , 


DAWSON CREEK, BRITISH COLUMBIA, 
Canada Located at the ‘Mile O” start 
of the Alaska Highway, Woolworth's 
opened May 28, 1959, in the Crossroads 
of the North , It is self service with first 
floor and basement sales space. 




MELBOURNE, FIORIDA Woolworth's 
opened August 20, 1959, in a 
shopping center with 2,000-car 
parking , which serves many Cape 
Canaveral residents. This store is 
self service — one of nine opened 
in Florida daring the year. 


7 




















THE NEW LOOK 
IN SOFT GOODS 


Inasmuch as Woolworth’s has engineered its policies to provide most home 
needs that enjoy mass demand, it is moving into a greatly expanded line of 
soft goods with emphasis on wearables for the whole family. While it is true 
that the Company’s stores have carried limited lines of soft goods for many 
years, the vast potential in the tremendous expanding market for soft lines led 
Woolworth’s to first test, and then move vigorously into an apparel operation 
that promises to be one of the most important merchandising decisions it has 
made to date. In many stores at year’s end, display and sales space, in some 
instances up to 35%, was being used to present to the public an assortment 
of soft goods with quality, construction and prices to meet all competition. 

Today, in larger stores, shoppers can find ladies 7 and misses 7 sweaters, 
blouses, slips, lingerie, sportswear, skirts, jackets, robes, aprons, millinery, 
gloves, hose; children’s dresses, underwear, outerwear, bedwear, shorts, play 
clothes, knitted haberdashery; everything in infants’ wear; men’s and boys’ 
shirts, trousers, slacks, jackets, stretch anklets, “Hanes” underwear, dungarees 
and work clothes, handkerchiefs and neckwear. 

To be sure, emphasis is directed toward the under-19 age groups. The fact 
is, however, that last fall your Company was able to present to a national 
gathering of Company Superintendents a full-scale fashion show of Wool- 
worth’s 1960 spring and summer lines for every member of the family from 
infant to adult. 

Expansion of this magnitude was possible for the reason that Company 
policies during the past five years were preparing for it. During this period, 
self service stores grew from 247 to 1,233. In new and refurbished stores, by 
using the most modern fixtures and counters, and by stepping up its ratio of 
sales space to stock space, Woolworth’s has been able to greatly increase the 
space available for display and sales. 

Meanwhile, personnel training policies had assured an adequate source of 
competent salesladies to assist shoppers meet the needs of entire families in 
these lines. 



JACKETS FOR MEN AND BOYS, together with 
bargain values in boys’ washable pants, 
feature Woof worth’s expansion into wearables 
for the entire family in many stores. 


FASHION SHOW OF WOOLWORTH'S i960 SPRING 
AND SUMMER WEARABLES for children, teen¬ 
agers and adults was presented in October, 1959, 
during Woolworth’s " Superintendents’ Convention ’’ 
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BARGAINS IN FOOTWEAR, 
presented to the public in modern 
displays, became increasingly popular 
during 1959 , especially among 
women and high school students. 


AND. ..IN FOOTWEAR 


Similar basic preparatory policies — specially trained sales people, corner and 
wall displays, island counters — have expedited our Company’s development of 
new and expanded lines of footwear. Sales volume has increased four-fold 
during the past five years. Like other wearables, footwear lines such as staple 
and seasonable shoes, slippers, toddlers and casuals are offered with young 
families as the prime market in more and more Woolworth stores. 

Recognizing that price is a vital factor, Woolworth’s footwear departments 
feature bargain-type displays of fashionable, colorful, quality merchandise in 
quantity, strongly supported by aggressive advertising and salesmanship. 


RUGS FOR 
THE HOME 


Having enjoyed marked increases in sales each year since Woolworth’s first of¬ 
fered its customers high-value low-cost scatter rugs, the Company moved bold¬ 
ly forward in 1959 to supply room-size rugs and rolled carpeting for the home. 

As in the case of apparel and footwear, the groundwork had been done 
through more efficient use of space, standard equipment and display areas. 
Additionally, displays have been custom designed for easy installation in stores 
located where the greatest family patronage exists. Aware that millions of 
prospective customers must learn of this radical innovation in Woolworth’s 
wares, the advertising program has been carefully tailored and scheduled to 
accomplish this objective. 

Here again is more evidence of your Company’s on-the-move program to 
fill the needs of the home as well as the needs of the people who live in them. 



RUGS AS SPECIAL VALUES, in 
custom-designed displays, added to 
Woolworth's reputation as Shop¬ 
ping Headquarters for the Home 
during 1959. 
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BAKED GOODS PREPARED ON 
PREMISES continue to be a 
major attraction at hundreds of 
Wooiwortfi stores. Regional 
specialties are featured. Most 
ingredients are procured in 
local markets. 


FOOD AND 
STILL MORE FOOD 


Perennially the Company’s largest dollar volume producer, Woolworth’s 
restaurant and counter units reached a total of 1,633 by December 31, 
1959, an increase of 138 units over 1958. This massive operation can best 
be comprehended by citing only a very few facts. If our food counters were 
placed end-to-end, they would stretch continuously for 22.5 miles. Patrons to 
the number of 59,464 can be seated at one time in air-conditioned, tastefully 
decorated and lighted comfort to enjoy meals prepared from highest quality 
ingredients, and they may choose from menus thoroughly tested in the Com¬ 
pany’s own laboratories and kitchens. More than half a million people are 
served during the noon lunch period each day. 

Customers almost everywhere expect to find lunch counters in Woolworth’s 
stores. Although it is not so generally well known, the Company has 11 in-store 
cafeterias in such widely separated localities as midtown New York, Chicago, 
Sacramento, Calif., Atlantic City, N. J., and Denver, Colo. Additionally, and 
typical of the new look Woolworth’s has been acquiring over the last five years, 
are four “free-standing” cafeterias. The newest was opened just before the 
year-end in Philadelphia’s North East Shopping Center. Others are in Mon¬ 
treal, Quebec; Big Town Shopping Center in Dallas, Texas; and Cross Roads 
Shopping Center in St. Petersburg, Florida. Those in the United States are 
operated under the name of Harvest House. 

Woolworth’s diners, during 1959, consumed more than 7.5 million turkey din¬ 
ners, 10 million cuts of apple pie, 450 carloads of potatoes, 450 carloads of 
flour, 300,000 cases of oranges, 6 million-plus pounds of beef and more than 4 
million pounds of pork. They drank in excess of 110 million cups of coffee, 
spooned 3.5 million gallons of ice cream, spread 1.75 million pounds of butter. 

Inasmuch as Company policy demands that food products be purchased 
locally to the highest possible degree, Woolworth’s 1,633 units represent tre¬ 
mendous buyers as well as sellers in the hundreds of communities where they 
are to be found. 

In the year ahead, it is expected that 155 lunch counter units will be added 
as well as new in-store cafeterias in Portland, Oregon; Dallas, Texas; and 
Harrisburg, Pennsylvania. Miami, Florida, will be the site of a new “free¬ 
standing” cafeteria, with other locations presently under consideration. 


TOMORROW'S 
GARDEN CENTER TODAY 


io 


Dramatizing in living color Woolworth’s most startling concept of change, as 
announced to the veterans of variety retailing at the Founders Day celebra¬ 
tions, is our Company’s new and thriving Garden Center in California’s 


Santa Clara valley. Spread over approximately an acre of ground, free-stand¬ 
ing, and unrelated to any downtown or shopping center store, the Company's 
first Carden Center in its first year topped the most optimistic sales forecasts. 
Here were combined an idea, imagination, enthusiasm and anticipation in¬ 
spired by the steadily increasing sales of Woolworth’s conventional horticul¬ 
tural departments over a period of two decades. 

Of prime importance to the success of this new venture is a personnel team, 
also unique, consisting of a Woolworth-trained manager and a horticulturist. 
In addition to the staple items found in garden departments, the Garden Center 
offers such things as prefab lanaiis, reed fencing, barbecue items, lawn mowers, 
garden hose, sprinklers, garden sprays, ornaments, potting soil and, of course, 
the widest possible selection of outdoor living items appropriate to the geo¬ 
graphical area. Under the supervision of the State College-trained horticultur¬ 
ist, approximately 75 per cent of purchases are made locally. Everything to be 
planted is guaranteed to grow, and seasonable items are aggressively mer¬ 
chandised in volume. As an example the Santa Clara Garden Center became 
a “Christmas Wonderland” to mark its first year. 

Your Company will have similar centers in operation around the country 
by this Spring. 



FCOWER-t OVERS AND 
GARDENERS find almost everything 
pom potted plants to lawn 
mowers in Wool worth's Garden 
Center in Santa Clara, Calif, A 
State College-trained horticultur¬ 
ist is in attendance for customer 
counselling and service. 


HARD SELL 
IN HARDWARE 


Despite your Company’s concern with its full-scale entry into many new 
glamour lines, the “hard sell” in hardware was revitalized with gratifying 
results in 1959. One of the staple departments upon which the Woolworth 
business was built, it has always typified the sort of merchandise which our 
customers have expected to find down through the 80 years. 

Rejuvenation of this big-volume department centered primarily around 
strengthening and expanding lines, improving display, and complete mer¬ 
chandising and coordination with household appliances and accessories. Spe¬ 
cial attention was given to staple and up-to-date tools attractive to the rapidly 
growing number of do-it-yourself enthusiasts among new young families, both 
rural and urban. Model departments were set up and tested with the result 
that effective techniques and successful space allocations are making their 
appearance throughout all districts. 


"FIVE-AND-TEN" ITEMS 
FOR MILLIONS 


Although the spotlight has been focused on Woolworth’s expansion among 
the new higher priced lines, hundreds of “five-and-ten” items are to be found 
on our counters. While Woolworth’s was selling outdoor and occasional fur- 
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SINGER SEWING AIDS were 
offered through Woolworth’s 
for the first time in 1959 . Shown 
here is a display, surrounded by a 
wide selection of notions 
and traditional “5-and-lQ cent" items r 
typical of those to be found 
throughout the Woolworih network . 



niture, for example, the stores were also selling such traditional items as 17 
million hair nets and 75 million greeting cards. Today, nationally-known 
Singer sewing notions in standard displays are available in Woolworth’s to 
the 35 million sewing machine homes where teen-agers as well as adults make 
100 million garments for themselves and their families. National brand cos¬ 
metics along with nuts and bolts and clothespins and shoestrings continue to 
flow in an ever-broadening stream from counters to customers. 


ADVERTISING TO 
THE WHOLE FAMILY 


JL, ' ■ Cuod OU-Bsliioaei 

WOOiWOBTrS 



WOOLWORTH’S 


Advertising in newspapers has quickly become an integral force in the Com¬ 
pany’s ability to establish itself as shopping headquarters for the whole family. 
Within the short space of two years, newspaper advertising has so conclusively 
proved its value in moving mass quantities of merchandise that today almost 
every Woolworth store is receiving benefits from the advertising pro¬ 
gram. 

The twofold purpose of advertising has been clearly defined and kept in 
focus: 

(1 ) To maintain and project the variety store image, that 
has for so long been Woolworth’s; 

(2) To obtain the full potential from modern stores, and 
new expanded lines that customers normally have not 
expected to find, by constant emphasis and repetition 
to the public. 

Your Company takes pride in the fact that in 1959, it won the u Achieve- 
ment Award” of the American Newspaper Publishers Association’s Bureau of 
Advertising. This was the first time any retail establishment was accorded the 
honor during the 14-year history of the award. It was presented on behalf of 
the daily newspapers of the United States and Canada. 

Newspaper lineage used by Woolworth’s in 1959 doubled that of 1958. 
Other media — radio and television, magazines and weekly papers — supple¬ 
ment the program at local levels and for spot promotions. In the light of the 
record to date, the Company is projecting a sizeable increase in its advertising 
efforts for 1960. 
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As has already been pointed out, the on-the-move developments of 1959 were 
possible because of the implementation of preparatory work internally over 
the past five years. Trained personnel were required and were available. 

How the personnel program is organized and supervised from executive 
office to district office to individual stores has been described in detail in our 


PERSONNEI_ 

TRAINED FOR 
NEW OPPORTUNITIES 



Annual Reports beginning in 1956. Manuals, Guides, Selling Aids, Visual 
Training Equipment, Aptitude Tests — comprehensive and constantly updated 
— comprise a program which is administered with the aid of 64 Traveling 
Personnel Supervisors. Results show (1) improved service, (2) greater pro¬ 
ductivity per employee, (3) improved sales and profits, and (4) reduced 
turnover of full time employees. 

Among Woolworth’s 87,000 employees, more than 2,100 were Management 
Trainees as of December 31, 1959. Greater opportunities, afforded by our 
expansion into new lines, has led to an increase in the number of recruits 
Woolworth’s is attracting from colleges and from high school graduates in 
Distributive Education. Thus is assured a better and larger source of supply 
of trained talent for the Company’s ever-increasing number of stores. 

Pointing up the Personnel Department’s role and productive capabilities, 
new policies and programs in 1959 demanded and found within the Company's 
own organization people specially trained to handle the new soft goods lines, 
footwear, rugs, household appliances and tools. Competent personnel have 


SALESLADY-OF-THE-MONTH, 

chosen by the Goldsboro, N. C. } 
Merchants Association, is Woo (worth's 
Mrs . Nancy Brown . She was 
named the winner for her “personality, 
sales ability, approach to customers, 
suggestion selling and attitude 3’ 


EAST TENNESSEE STATE COLLEGE SENIORS, 
Johnson City, Tennlearn about “Careers 
at Wool worth's" on their campus in the 
Spring of 1959, from Company Superintendent 
N. E, Thomas, under the auspices of Miss 
Flora Marie Meredith, Director, Office of 
Placement Services, and Glenn H. Spanabel, 
Associate Professor of Business Administra¬ 
tion. Three of these graduates are doing 
outstanding work with Woohvorth’s today. 



contributed solidly to solving the problems of stores encountering adverse 
economic conditions. 

This year a new vista of opportunity was opened through the establish¬ 
ment of the Garden Center program. The need for horticulturists has already 
brought the Personnel Department into close and cordial cooperation with 
state colleges of agriculture and forestry. 

The personnel program works year around through district offices and their 
personnel directors, through the superintendents, through traveling super¬ 
visors, and at the store level. Thus your Company gives meaning to its pub¬ 
licly stated policy of giving the best in services as well as goods to the greatest 
number of people. 


RESEARCH ... FOR MORE 
PRODUCTIVE OPERATION 


Behind the scenes, persistently rather than spectacularly, the Research Depart¬ 
ment has set about refining and proving procedures designed to compensate 
for the ever-increasing squeeze imposed on the margin between sales and 
profits. The day of ordering staple goods by manual methods alone is past. 
Research has inaugurated procedures geared to insure improved service and 
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maximum turnover by having on hand adequate stocks of desired merchan¬ 
dise at ail times, to reduce investment, and to provide individual stores with 
the capital needed to carry on the merchandising of the broader assortments, 
the wearables, and the other new lines for maximum sales and profits. 

For example, now effective in our New York and Chicago warehouses is a 
system of automatic ordering of staple merchandise. The desired objective is 
accomplished through a complete, automated procedure which, incidentally, 
has won the respect of systems experts and students who have visited the New 
York warehouse to see it in operation. 

On another but closely related front, your management has developed and 
is executing procedures to tighten up control over every item of expense that 
could be considered unnecessary or not vital to sales. As 1960 begins, an even 
tighter control of expenses has been initiated. 


EFFICIENCY 
THROUGH CENTRALIZED 
ELECTRONIC 
ACCOUNTING 


As long ago as 1955, a decision was made to eliminate unnecessary expense 
by setting up all accounting on a central basis. By the end of 1959, the Central 
Accounting Office in Milwaukee had proved the wisdom of this particular 
forward move and was paying off in gratifying results. 

The Central Accounting Office actually came into being on May 1, 1956. 
In the first year, the accounting departments of six district offices were trans¬ 
ferred to Milwaukee, followed by three more in 1957, with the final transfer 
taking place in 1958. Using IBM machines, this central office has now assumed 
a variety of executive and district office functions that could not have been 
possible prior to the development of electronic equipment. Local store offices 
have been streamlined through the elimination of unnecessary detail. The re¬ 
sult has been a reduction in overall operating costs and an improvement in 
administrative efficiency. One illustration: Milwaukee processes more than 13 
million invoices annually, thus relieving individual stores from this costly and 
time-consuming drudgery. 

The value of our Central Accounting Office, however, may lie as much in 
the future as in the past. It is now able to assist the Research Department in 
the development of ever-better procedures, or even suggest them, for it is in 
a position to adapt new electronic machines to the Company’s needs when 
required or desirable. 


Public participation, warm and generous, in the year-long 80th Anniversary 
celebrations, provided reassuring evidence that your Company’s regard for 
the people who make it has not gone unrecognized. Response among various 
'‘publics” served to demonstrate the soundness of Woolworth’s relations with 
PUBLIC RELATIONS them 

Many customers brought in merchandise purchased in Woolworth stores 
decades ago for display in Anniversary windows — and thousands of others 
crowded the aisles of our stores. Public officials, through proclamations and 
public statements, paid tribute to the Company as an asset to their communi¬ 
ties. Businessmen, even competitors, paid their respects in neighborly fashion. 
Suppliers — some with more than 50 years of service, others of more recent 
association — accepted invitations to dinners to receive personally expressed 
appreciation from Company officials. 

Woolworth’s history, international expansion, and its on-the-move accom¬ 
plishments of today were recounted in such publications of world-wide cir¬ 
culation as The Christian Science Monitor , Time Magazine and trade publica¬ 
tions, particularly Chain Store Age and Variety Store Merchandiser. And of 
equal significance to company and customers alike were the news stories pub- 
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lishcd in local newspapers about new store openings, re-modelings, employ¬ 
ment opportunities, contribution to and activity in community projects — all 
in addition to reporting celebrations and special events commemorating the 
80th Anniversary. 

Woolwortlrs public relations policies continue to penetrate into virtually 
every Company function — day-to-day and the year around. 

Your Company's long-established policy of encouraging its Managers to 
take an active personal part in their communities' organized affairs once more 
enabled them to earn citations and merit awards in gratifying numbers. 

The enthusiasm and competency of Woolworth employees generally also 
may be illustrated by the vast number of community awards conferred upon 
them. For example, there were: The Goldsboro, N. C., Merchants Association 
“Saleslady of the Month” award to Mrs. Nancy Brown; Miss Millie Scangarella 
was recognized as the “Friendliest Clerk” in a Petaluma, Calif., contest; and 
the “Hats Off” award for courtesy and service presented by the News-Press 
radio station in Santa Barbara, Calif., to Mrs. Opal M. Kane. 

Eight-year-old Judy Schimmel, of Milwaukee, Wise., was represented in 
the “Our Town” Exhibition of American Child Art at New York City’s Galerie 
St. Etienne with her painting of “'My Favorite Store”, complete with the 
F. W. Woolworth Co. sign and the Diamond W. 

Representing a stockholder-and-customer view, Mrs. C. F. Schmidt of 
Milwaukee wrote to President R. C. Kirkwood: “It is a pleasure to have a 
small part in such an interesting and progressive business and one which 
seems to contribute to the welfare of most everybody.” 

KEEPSAKES PURCHASED MANY YEARS AGO 
from Woolworth 'a in Lancaster, Pa., loaned by 
long-time friends for display with the 
Founders portrait, filled a front window as 
the 80th Anniversary Year celebration 
opened on June 21, 1959. 



LANCASTER DOWNTOWN MERCHANTS 
ASSOCIATION sainted Woolworth’s during 
its 80th Anniversary Year festivities with 
window posters in department stores, shops 
and on city buses. 



SUPPLIERS TO WOOLWORTH S for 50 years 
and more were honored at a dinner in the 
Lancaster Country Club as a highlight of the 
80th Anniversary Year program. Similar 
testimonials were held in ail Founder Cities. 
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In this review of operations, facts and figures are set forth with respect to the 
1959 performance of F. W. Wooiworth Co., including its branch in Cuba, and 
its wholly-owned subsidiary in Canada, F. W. Wooiworth Co., Limited. In¬ 
cluded also are comments on the income received from investments in F. W. 
Wooiworth and Co., Limited, England, of which your Company owns 52.1% 
of the outstanding ordinary shares, and F. W. Wooiworth Co., G.m.b.H,, Ger¬ 
many, in which your Company owns a 97% interest. The British Company 
celebrated its 50th Anniversary during the year just past, and continues its 
aggressive expansion. The German Company expanded further in West Ger¬ 
many. During the year, the Mexican subsidiary, F. W. Wooiworth Co., S.A. 
de C. V., also opened in new cities. 

Sales The Company’s sales for December and for the 12 months of 1959 
reached new record high levels. As the year ended, December sales were 
$161,531,154 — an increase of 6.88% over the same month in 1958, and the 
total sales volume reached an unprecedented $916,836,907 — up $52,266,265 
from the prior year, an increase of 6.05%. As of December 31, 1959, the 
Company was operating 2,221 stores in the Continental United States, the new 
50th State of Hawaii, Puerto Rico, Canada and Cuba. 

Other Income Income from other sources includes dividends received 
from F. W. Wooiworth and Co., Limited, England, and F. W. Wooiworth Co., 
G.m.b.H., Germany; also from real estate and interest. More comprehensive 
comments on the annual reports of the British and German Companies appear 
on Pages 18 and 19 herein. 

Expenses In a year of aggressive expansion and growth, the Company 
incurred expenses in the amount of $843,117,259. This total includes cost of 
merchandise sold, wages, employees’ pension costs, rent, light, heat, repairs, 
wrapping material, and municipal, state and payroll taxes. Additionally, the 
advertising appropriation during the 80th Anniversary Year was substantially 
increased. Expenses covering the operation of new and enlarged stores, 
together with increased wages paid to store employees, were the major factors 
of higher costs. 

As shown in the Consolidated Statement on Page 22, income has been 
charged with the amount of $23,157,489, representing depreciation and amor¬ 
tization of fixtures and equipment used in stores, buildings owned by the 
Company and improvements made to leased properties. Interest, including 
that paid on short-term bank loans and on our long-term debt as shown in the 
Consolidated Balance Sheet on Pages 20 and 21 amounted to $5,441,065. 

Net Income Net income for the year 1959 rose to $39,061,214, equal to 
$4.03 per share, after deducting taxes on income of $24,300,000. The re¬ 
ported net income for the year 1958 was $32,376,320, equal to $3.34 per 
share. 

“The Wooiworth Record” since 1912 is summarized on Page 24. A graph 
comparing the income from all sources for the past ten years and provisions 
for Government taxes on income appears on Page 17. 

Dividends Continuing the Company’s record of uninterrupted dividend 
payments since it was incorporated in 1912, this year a total of $24,259,523, 
or $2.50 per share, was distributed on 9,703,606 shares of capital stock out¬ 
standing, exclusive of 46,394 shares held in the treasury of the Company. The 
Company had 100,105 stockholders at the end of 1959. 

Taxes Taxes paid or accrued, and deducted from income, totaled $45,- 
845,265 for the year, equal to $4.72 per share, compared with $39,177,566, 
or $4.04 per share in 1958. Government taxes on income amounted to 



$24,300,000, Other taxes paid or accrued were local real estate taxes of 
$8,380,397, state and municipal taxes of various types amounting to $6,185,- 
433, and Social Security and unemployment insurance payments amounting 
to $6,979,435, 

Sales and excise taxes collected by the Company from its customers and 
paid to the Federal, State and City Governments amounted to $20,21 1,854. 

Financial Condition Your Company’s strong financial condition is 
evidenced by current assets of $244,347,265, and current liabilities of $82,- 
450,528. As of December 31, 1959, cash on hand and in banks was $74,987,- 
294, compared with $71,421,281 at the end of 1958. 

Total expenditures for fixed assets such as real estate, buildings on leased 
ground, equipment and alterations for the year 1959 amounted to $36,210,- 
408, compared with $28,465,308, for the year 1958. 

After giving effect to sales and retirements of fixed assets including real 
estate properties sold and leased back, our net property additions amounted 
to $33,112,315, an increase of $11,938,220 over that of 1958. The increase 
was brought about primarily because of our having opened more stores, and 
selling and leasing back less properties than in the prior year. 

Merchandise Investment Merchandise inventories in our stores and 
warehouses at year-end amounted to $159,058,125, an increase of $7,956,322 
over the preceding year’s total, which is in keeping with the requirements of 
our 2,221 stores. New stores on the average are 50% larger than stores opened 
five years ago, while many others have been improved to provide greater sales 
space. With our expanded lines and additional display area, it is felt that our 
stock inventory is satisfactory. 


Sales and Store Investment 

Millions 



Income and Taxes 


□ Foreign Income $16,072,074 (1959) 

Millions 

'j||| U.SA, Canada and Cuba Income Before Taxes $47,289,140 (1959) of 
H Government Taxes on Income $24,300,000 (1959) 



1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
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and Canadian Subsidiary 


Assets 


19E 

Current Assets: 

Cash .$ 74,98 

Receivables. 5,16 

Merchandise inventories (Note B).159,05 

Operating supplies and prepaid expenses. 5,14 

Total Current Assets . 244,34 


Investments: 

F. W. Woolworth and Co., Limited, England (Note C) . . 30,88 

Investment in (at nominal amount) and advances to 

F. W. Woolworth Co,, G.m.b.H., Germany . , 3,26 

Investments in other foreign subsidiaries. 3,25 

Mortgages, notes receivable and other securities . , , 3,78* 

Total Investments . 41,17' 


Properties — at cost: 

Land and buildings. . 64,71 

bolton, bfi Furniture, fixtures and equipment . . 185,731 

ENGLAND Extension a ~ 

ization of this spado* 250,44* 

completed Decem Less — Accumulated depreciation (Note D) . . . 79,09", 

Buildings on leased ground, less amortization 35,44: 

Alterations to leased and owned buildings, less amortization 93,618 

300,4 U 


Deferred Charges. 451 


Goodwill . 

Total . $586,395 
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ALANCE SHEET 


1959 and 1958 


Liabilities and Shareholders 1 Equity 


1959 

Current Liabilities: 

Accounts payable . . . . $ 17,081,501 

Accruals and sundry liabilities, including taxes withheld . 49,307,943 

Long-term debt payable within one year. 2,707,564 

U.S.A., Canadian and Cuban taxes on income. 13,353,520 

Total Current Liabilities ... 82,450,528 


Long-term Debt Payable after one year (Note E) 


127,341,813 


Reserves: 

For employees’ sick benefits , .... 

For self-insurance to cover fire and flood damage risks on 
contents of stores in. the U.S.A. 

Total Reserves 


300,000 

3,880,047 

4,180,047 


Shareholders' Equity; — 

Capital stock — par value $10 per share: 

Authorized — 20,000,000 shares 

Issued — 9,750,000 shares 97,500,000 

Earned surplus (Note F) ... ... 276,570,640 

374,070,640 

Deduct — Stock held in treasury, 46,394 shares, at cost less 

$901,634 previously charged to earned surplus . 1,647,080 

Total Shareholders’ Equity . 372,423,560 

Total ... $586,395,948 


1958 


$ 14,980,560 
43,232,240 
2,090,354 
10,104,194 
70,407,348 


129,180,582 


300,000 

4,350,000 

4,650,000 


97,500,000 

261.768.949 

359.268.949 

1,647,053 
357,621,896 

$561,859,826 
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and Canadian Subsidiary 


Consolidated Statement ot 
INCOME AND EARNED SURPLUS 

For the Years Ended December 31, J959 and 1958 



1959 

1956 

Revenues: 



Sales . 

$916,836,907 

$864,570,642 

Dividend income, net of foreign taxes withheld: 



F. W. Woolworth and Co., Limited, England 

13,789,290 

i 1,498,047 

F. W, Woolworth Co., O.m.b.H., Germany 

2,282,784 

627,339 

Other income .... .... 

2,489,968 

2,956,685 : 


935,398,949 

879,652,713 

Costs and expenses: 



Cost of sales and expenses, exclusive of items below . . 

843,117,259 

799,822,801 ; 

Depreciation and amortization (Note D) 

23,157,489 

22,394,092 

Interest . 

5,441,065 

5,269,042 

Cost of terminating long-term leases ... 

321,922 

465,458 

Provision for US.A., Canadian and Cuban taxes on income 
(Note D). 

24,300,000 

19,325,000 


896,337,735 

847,276,393 

Net income 

39,061,214 

32,376,320 

Earned surplus at beginning of year 

261,768,949 

253,652,154 


300,830,163 

286,028,474 

Dividends paid — $2.50 per share 

24,259,523 

24,259,525 

Earned surplus at end of year 

$276,570,640 

$261,768,949 

Reclassified for comparative purposes. 
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NOTES TO FINANCIAL 
STATEMENTS 


REPORT OF INDEPENDENT 
PUBLIC ACCOUNTANTS 


Note A BASIS OF CONSOLIDATION AND TRANSLATION OF FOREIGN CURRENCIES. 

The consolidated financial statements include the accounts of the company and its wholly- 
owned Canadian subsidiary, whose accounts are translated at parity of exchange. 

The company has eleven stores in Cuba: its net assets in that country, translated at 
parity of exchange, amounted to $8,490,000 at December 31, 1959; the Cuban Govern¬ 
ment exercises exchange controls at the present time. 

Note B INVENTORIES. 

Merchandise inventories in stores are stated at the lower of cost or market, as calculated 
by the retail method of inventory. Merchandise in warehouses and in transit and food 
products inventories in restaurants are stated at cost. 

Note C INVESTMENT IN F. W. WOOLWORTH AND CO., LIMITED, ENGLAND: 

The company owns 52.7% of the outstanding ordinary shares of F. W. Woolworth and 
Co., Limited, England. Based on published consolidated financial statements of the English 
company, the American company’s equity in the net assets at December 31, 1959 (trans¬ 
lated into dollars at the rate of exchange on that date and including $22,333,700 appraisal 
write up of properties in 1957 less subsequent depreciation) amounted to $102,122,000 or 
$71,242,000 in excess of the carrying value of its investment. Using the closing quotation 
on the London Stock Exchange on December 31, 1959, the ordinary shares owned by the 
American company had an aggregate market price of $680,987,000 which is not repre¬ 
sented to be realizable value. The company's equity in consolidated net income of the 
English company for the year 1959, translated at the rate of exchange on December 3 1, 
1959, amounted to $20,375,000 (excluding a special credit of $1,482,000 for reduction of 
prior year's income tax) and dividends received therefrom totaled $13,789,290 net of 
taxes withheld. 


Note D DEPRECIATION. 

The straight-line method is used to compute depreciation with the following exceptions. 
For income tax purposes, accelerated depreciation is deducted to the extent permitted: 
for financial statement purposes, the provision for depreciation computed on the straight- 
line method is increased by an amount equal to the reduction of income taxes caused by 
acceleration of tax depreciation. 

Note E LONG-TERM DEBT: 

l ong-term debt payable after one year is summarized below: 

3.5% notes payable 1961-1973 

3T% notes payable 1961-1975 . 

5.0% notes payable J968-1982 . 

3%' to 6% mortgage and note obligations, relating to 
real estate acquisitions, payable 1961-1998 


$ 30,625,000 
38.000,000 
35,000,000 

23,716,813 


$ 127,341,8 13 


Payments due on long-term debt during each of the next five years total: 1960, $2,707,564 
(included in current liabilities); J96L $4,607,621; 1962, $4,493,927; 1963, $6,036,616; 
and 1964, $4,499,979. 


Note F EARNED SURPLUS: 

At December 31, 1959 consolidated earned surplus includes undistributed earnings of 
foreign subsidiaries in the amount of $84,726,240. 

Note G LONG-TERM LEASES; 

Minimum annual rentals for leased property, excluding rentals based on a percentage of 
sales and excluding payments of real estate taxes or other expenses, total approximately 
$38,600,000, the major portion of which relates to leases expiring subsequent to 1964, 


To the Stoc kholders oj 
F. W. Woolworth Co. 

In our opinion, based on our examination of the company's financial statements and on 
the reports of other accountants on their examinations of the financial statements of the 
subsidiaries in Canada and Germany, as well as of F. W. Woolworth and Co., Limited, 
England, the accompanying statements present fairly the consolidated financial position 
of F. W. Woolworth Co. and its Canadian subsidiary at December 31, 1959 and the results 
of their operations for the year, in conformity with generally accepted accounting prin¬ 
ciples applied on a basis consistent with that of the preceding year. Our examination was 
made in accordance with generally accepted auditing standards, and accordingly included 
such tests of the accounting records and such other auditing procedures as we considered 
necessary in the circumstances. 


Pricf Waterhouse & Co. 

New York, N. Y. 

February 2, I960. 
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THE WOOLWORTH RECORD 



Fiscal 

Year 

No. of 
Stores 

Sales for 

Year 

Net Earnings 
Per Share 

Dividend 
Per Share 

No, of Shares 
Outstanding 

1912 

631 

$ 60,557,767 

$ 8.73 

$ 2.00 

500,000 

1913 

684 

66,228,072 

10.82 

5.50 

“ 

1914 

737 

69,619,669 

10.87 

6.00 


1915 

805 

75,995,774 

13.19 

6.75 

(i 

1916 

920 

87,089,270 

15.57 

7.75 

“ 

1917 

1,000 

98,102,857 

16.72 

8.00 

<c 

1918 

1,039 

107,179,411 

9.96 

8.00 

“ 

1919 

1,081 

119,496,107 

17.1 1 

8.00 


1920 

1,1 1 1 

140,918,981 

13.87(1) 

8.00 

650,000 

1921 

1,137 

147,654,647 

20.04 

8.00 

“ 

1922 

1,176 

167,319,265 

27.1 1 

10.00 


1923 

J ,260 

193,447,010 

31.84 

8.00 

(t 

1924 

1,356 

215,501,187 

7.95(2) 

2.50 

2,600,000 

1925 

1,423 

239,032,946 

9.46 

3.00 


1926 

1,480 

253,645,124 

10.85 

6.00 


1927 

1,581 

272,754,045 

9.06(3) 

5.00 

3,900,000 

1928 

1,725 

287,318,720 

9.07 

5.00 

“ 

1929 

1,825 

303,047,172 

3.66(4) 

2.40 

9,750,000 

1930 

1,881 

289,288,605 

3.56 

2.40 


1931 

1,903 

282,669,576 

4.24(5) 

4.40 


1932 

1,932 

249,892,861 

2.27 

2.40 

“ 

1933 

1,941 

250,516,527 

2.94 

2.40 


1934 

1,957 

270,684,797 

3.30 

2.40 

» 

1935 

1,980 

268,750,483 

3.20 

2.40 


1936 

1,998 

290,386,935 

3.35 

2.40 


1937 

2,010 

304,774,655 

3.40 

2.40 


1938 

2,015 

304,304,741 

2.95 

2.40 

9,703,610 

1939 

2,021 

318,839,663 

3.02 

2.40 

9,703,609 

1940 

2,027 

335,474,820 

2.48 

2.40 


1941 

2,023 

377,148,059 

2.69 

2.00 

9,703,608 

1942 

2,015 

423,220,598 

2.43 

1.60 

“ 

1943 

2,008 

439,009,003 

2.26 

1.60 


1944 

2,004 

459,847,395 

2.35 

1.60 

9,703,607.5 

1945 

1,971 

477,136,447 

2.43 

1.60 


1946 

1,958 

552,369,440 

4.12 

2.10 


1947 

1,945 

593,359,194 

4.32 

2.50 

9,703,607 

1948 

1,944 

623,941,562 

4.48 

2.50 

“ 

1949 

1,938 

615,649,544 

3.83 

2.50 

“ 

1950 

1,936 

632,135,790 

3.83 

2.50 


1951 

1,943 

684,180,297 

3.22 

2.50 


1952 

1,960 

712,655,143 

3.25 

2.50 

9,703,606.5 

1953 

1,981 

713,870,378 

3.07 

2.50 


1954 

2,021 

721,312,990 

2.78 

2.50 

£< 

1955 

2,064 

767,778,962 

3.52 

2.50 

“ 

1956 

2,101 

806,197,910 

3.57 

2.50 


1957 

2,121 

823,895,128 

3.44 

2.50 


1958 

2,152 

864,570,642 

3.34 

2.50 


1959 

2,221 

916,836,907 

4.03 

2.50 

9,703,606 


(1) Stock dividend of 30% paid in 1920, (3) Slock dividend of 50% paid in 1927, 

(2) Stock split-up of 4 shares for 1 share (4) Slock split-up of 2Vz shares for 

in 1924. l share in 1929, 

(5) Includes 90 cents per share of non-recurring income in 1931. 


24 









Directors 



R. John Berridge 
Russell D. Campbell 
Herbert J. Cook 
Alfred L. Cornwell 
Alexander R. Gallenkamp 
Harold H. Helm 
Samuel H. Huber 
Ivan W. Keffer 
Allan P Kirby 
Robert C. Kirkwood 

Honorary Director — 


Seymour H. Knox 
James T. Leftwich 
Thomas R. Lynn 
Rae C. McLaren 
Fremont C. Peck 
Walter E. Saunders 
John E. Stromenger 
George F Ter penning 
L. James Thrasher 
Harry E. Wilson 
Byron D. Miller 


Policy and Finance Committee 


Robert C. Kirkwood, Chairman 
Alfred L. Cornwell 
Harold H. Helm 
Samuel H. Huber 


Ivan W Keffer 
Allan R Kirby 
Seymour H. Knox 
James T Leftwich 


Fremont C. Peck 


Transfer Agents: 

FIRST NATIONAL CITY TRUST COMPANY 

22 William Street, New York 15. N. Y 

THE NORTHERN TRUST COMPANY 

50 So, La Salle Street, Chicago 90, Ill. 


Registrars: 

THE FIRST NATIONAL CITY BANK OF NEW YORK 

55 Wall Street, New York 1 5, N. Y. 

CITY NATIONAL BANK AND TRUST COMPANY OF CHICAGO 

208 So. La Salle Street, Chicago 90, 111. 


Executive Committee 


Robert C. Kirkwood, Chairman 
Herbert}. Cook 
L. James Thrasher 
John E, Stromenger 


Rae C. McLaren 
Thomas R. Lynn 
Walter E. Saunders 
Harry E. Wilson 


Officers 

Robert C. Kirkwood 

President 

Herbert J. Cook 

Executive Vice-President 

L. James Thrasher 

Vice-President 

John E. Stromenger 

Vice-President 

Rae C. McLaren 

Vice-President 

Thomas R. Lynn 

Vice-President 

Walter E. Saunders 

Vice-President 

Robert W. Young 

Vice-President 


Lester A. Burcham 

Vice-President 

Harry E. Wilson 
Vice-President 
and Treasurer 

Trousdale Brown 

Secretary 

James R. Webb 
Comptroller and 
Assistant Treasurer 

Caryl T. Halldorson 
Assistant Secretary and 
Assistant Treasurer 

Harold E Dietz 
Assistant Secretary and 
Assistant Treasurer 

Donald W. Garbrecht 

Assistant Treasurer 


<J s *. 


Thomas J. Mullen 

Assista n i Secretary 



















